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
(UVFKHLQXQJVRUW

-HQD

5HYHUVLELOLWlWXQG,UUHYHUVLELOLWlW±0DWKHPDWLVFKH8QWHUVXFKXQJHQ
]XP=HLWYHUKDOWHQGHV3URGXNWOHEHQV]\NOXV
YRQ3URI'U-|UJ+HUROGXQG3URI'U%HUQG$KUHQV

=XVDPPHQIDVVXQJ

*HQDXH3URJQRVHQYRQ$EVDW]P|JOLFKNHLWHQXQG0DUNWSRWHQ]LDOHQIU,QQRYDWLRQHQN|QQHQKHXWHHLQ
HQWVFKHLGHQGHU)DNWRU VHLQ XPVLFK DXI GHP0DUNW ]X EHKDXSWHQ=XU 6LFKHUXQJ GHV ODQJIULVWLJHQ
8QWHUQHKPHQVHUIROJVVLQGLP=HLWDEODXISURGXNWXQGVRUWLPHQWVSROLWLVFKH(QWVFKHLGXQJHQ]XWUHIIHQ
(UVW LP =HLWDEODXI ZLUG DEHU VLFKWEDU RE VLH ULFKWLJ ZDUHQ %HWULHEVZLUWVFKDIWOLFK VLQG VROFKH
LUUHYHUVLEOHQ 3UR]HVVH YRQ JURHU %HGHXWXQJ GHUHQ 8PNHKU QXU LQGLUHNW HUODXEW G\QDPLVFKH
,UUHYHUVLELOLWlW RGHU VRJDU XQP|JOLFK WHFKQLVFKH ,UUHYHUVLELOLWlW LVW 2KQH GLHVH %HVFKUlQNXQJHQ
VSULFKW PDQ YRQ UHYHUVLEOHQ (QWVFKHLGXQJHQ 'LH $XVEUHLWXQJ YRQ ,QQRYDWLRQHQ LQ GHU /LWHUDWXU
HUNOlUHQ OLQHDUH H[SRQHQWLHOOH XQG ORJLVWLVFKH0RGHOOH =XU%HVWLPPXQJGHV=HLWYHUKDOWHQVZHUGHQ
GLH,QQRYDWLRQVDXVEUHLWXQJHQPDWKHPDWLVFKLQ+LQXQG5FNULFKWXQJEHUHFKQHWXQGNODVVLIL]LHUW'LH
6LPXODWLRQ GHU =HLWXPNHKU HUIROJW GXUFK bQGHUXQJ GHU 9RU]HLFKHQ IU GHQ ,QQRYDWLRQVNRHIIL]LHQWHQ
$QWLZHUEXQJXQG ,PLWDWLRQVNRHIIL]LHQWHQ QHJDWLYH0XQGSURSDJDQGD LQGHQ'LIIXVLRQVJOHLFKXQJHQ
,P(UJHEQLV]HLJWVLFKGDVV ORJLVWLVFKHXQGH[SRQHQWLHOOH'LIIXVLRQVSUR]HVVHG\QDPLVFK LUUHYHUVLEHO
VLQG7HFKQLVFKH,UUHYHUVLELOLWlWWULWWKLQJHJHQQXUIUORJLVWLVFKH$XVEUHLWXQJVYRUJlQJHDXI



$EVWUDFW

$FFXUDWH IRUHFDVWV RI VDOHV RSSRUWXQLWLHV DQGPDUNHW SRWHQWLDO IRU LQQRYDWLRQ FDQ QRZ EH D FUXFLDO
IDFWRULQRUGHUWRFRPSHWHLQWKHPDUNHW7RVHFXUHWKHORQJWHUPEXVLQHVVVXFFHVVLVRYHUWLPHDQG
SURGXFWUDQJH SROLF\ GHFLVLRQV 2YHU WLPH WKLV ZRXOG QRW EH LGHQWLILHG ZKHWKHU WKH\ ZHUH FRUUHFW
(FRQRPLFDOO\ VXFK LUUHYHUVLEOH SURFHVVHV DUH RI JUHDW LPSRUWDQFH WKDW UHYHUVDOPD\ RQO\ LQGLUHFWO\
G\QDPLFLUUHYHUVLELOLW\RUHYHQLPSRVVLEOHWHFKQLFDO LUUHYHUVLELOLW\ LV:LWKRXWWKHVHUHVWULFWLRQV LW LV
FDOOHG UHYHUVLEOHGHFLVLRQV7KHVSUHDGRI LQQRYDWLRQVH[SODLQHG LQ WKH OLWHUDWXUH OLQHDU H[SRQHQWLDO
DQGORJLVWLFPRGHOV7RGHWHUPLQHWKHWLPHEHKDYLRURIWKHLQQRYDWLRQSURSDJDWLRQDUHPDWKHPDWLFDOO\
FDOFXODWHG LQUHWXUQGLUHFWLRQDQGFODVVLILHG7KHVLPXODWLRQWLPHLVUHYHUVHGE\FKDQJLQJWKHVLJQIRU
WKHFRHIILFLHQWRILQQRYDWLRQDQWLDGYHUWLVLQJDQGLPLWDWLRQFRHIILFLHQWVQHJDWLYHZRUGRIPRXWKLQWKH
GLIIXVLRQ HTXDWLRQV 7KH UHVXOWV VKRZ WKDW ORJLVWLF DQG H[SRQHQWLDO GLIIXVLRQ SURFHVVHV DUH G\QDPLF
LUUHYHUVLEOH7HFKQLFDOLUUHYHUVLELOLW\RFFXUVRQO\IRUORJLVWLFDOSURSDJDWLRQSURFHVVHV


-(/.ODVVLILNDWLRQ&'(00

6FKOVVHOZ|UWHU3URGXNWOHEHQV]\NOXV,QQRYDWLRQVPDQDJHPHQW'\QDPLF
(0DLO$GUHVVHQGHU$XWRUHQGUMKHUROG#JP[GHEHUQGNDKUHQV#ZHEGH
4 
 
 (LQOHLWXQJ

'LH 3URGXNWSROLWLN ZLUG LQ GHU /LWHUDWXU :HLV  6 DOV +HU]VWFN GHV
0DUNHWLQJVEH]HLFKQHW=XU6LFKHUXQJGHVODQJIULVWLJHQ8QWHUQHKPHQVHUIROJVVLQGLP
=HLWDEODXISURGXNWXQGVRUWLPHQWVSROLWLVFKH(QWVFKHLGXQJHQ]XWUHIIHQGLHXDDXI
GHU 7KHRULH GHV 3URGXNWOHEHQV]\NOXV EDVLHUHQ 1LHVFKODJ HW DO  6 II
:HLV60HIIHUW6IIII'LHVH7KHRULHRULHQWLHUWVLFK
DQ GHQ QDWUOLFKHQ 3UR]HVVHQ XQG EHVFKUHLEW GDV (UVFKHLQHQ (QWZLFNHOQ XQG
9HUJHKHQ HLQHV 3URGXNWHV DXI GHP 0DUNW %LHUIHOGHU  6 'HU
(QWZLFNOXQJVZHJ GHV 3URGXNWHV ZLUG GXUFK 0RGH *HVFKPDFNV XQG
6WLOYHUlQGHUXQJHQ SV\FKRORJLVFKH 9HUDOWHUXQJHQ XQG WHFKQLVFKHQ )RUWVFKULWW VWDUN
EHHLQIOXVVW:|KH6
*HQDXH .HQQWQLVVH GHU LQQHUHQ XQG lXHUHQ 8QWHUQHKPHQVVLWXDWLRQ XQG GLH
*HVHW]PlLJNHLWHQ GHV 3URGXNWOHEHQV]\NOXV HUP|JOLFKHQ GLH VWUDWHJLVFKH
3URGXNWSODQXQJ 6WHUQ  6II GLH LQ GHU 5HJHO GXUFK
(QWVFKHLGXQJVVSLHOUlXPH ]ZLVFKHQ 2SWLPXP XQG 6FKHLWHUQ JHNHQQ]HLFKQHW LVW
5|VV6±'LHULFKWLJH$OWHUQDWLYH]XWUHIIHQLVWKlXILJVFKZLHULJ0HIIHUW
 6 GD GLH 3UR]HVVH QHEHQ GHWHUPLQLVWLVFKHQ DXFK ]XIlOOLJH RGHU
FKDRWLVFKH (LJHQVFKDIWHQ EHVLW]HQ +HUROG  6  II (UVW LP =HLWYHUODXI ZLUG
HUNHQQEDUREGLHXUVSUQJOLFKH(QWVFKHLGXQJ WDWVlFKOLFKGLH ULFKWLJH(QWVFKHLGXQJ
ZDURGHUHLQ*HJHQVWHXHUQHUIRUGHUOLFKZLUGVLHKH$EELOGXQJ









9HUJDQJHQKHLW *HJHQZDUW =XNXQIW   =HLW

$EELOGXQJ=HLWOLFKHU9HUODXIEHWULHEVZLUWVFKDIWOLFKHU(QWVFKHLGXQJHQ

%HWULHEVZLUWVFKDIWOLFKZLUG HV SUREOHPDWLVFKZHQQ DQGHUH0|JOLFKNHLWHQ DWWUDNWLYHU
VLQG XQG GHU 8PVWLHJPLW .RVWHQ =HLWYHUOXVW YHUEXQGHQ RGHU XQP|JOLFK LVW 5|VV
 6 7UHWHQ GLHVH %HVFKUlQNXQJHQ EHLP 8PVWLHJ DXI VSULFKW PDQ YRQ
LUUHYHUVLEOHQ(QWVFKHLGXQJHQGHQHQHLQHEHVRQGHUH$XIPHUNVDPNHLW]XZLGPHQLVW
+XOH  6II ,Q GHU /LWHUDWXU ZHUGHQ LQ GLHVHP =XVDPPHQKDQJ
)HKOLQYHVWLWLRQHQ ÄVXQN FRVWV³ 3LQG\FN  6± XQG GLH +\VWHUHVH
&URVV  6 JHQDQQW &DEDOOHUR  6 VFKUHLEW GDVV HLQH
Ausgangslage 
Optimale betriebswirtschaftliche Situation wurde erreicht. 
Betriebswirtschaftliche Ziele wurden verfehlt. 
Entscheidung  
Korrigierte 
Entscheidung   
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9HUGRSSOXQJGHU8QEHVWLPPWKHLW IU ,QYHVWLWLRQHQGLH5HQGLWHXPKHUDEVHW]W
,UUHYHUVLELOLWlWNDQQDEHUDXFKHLQHQSRVLWLYHQ1XW]HQIUGDV8QWHUQHKPHQXQGIU
GLH .XQGHQ EHVLW]HQ ZHQQ GLH JHWURIIHQHQ (QWVFKHLGXQJHQ SRVLWLY VLQG 'LH
(LQIKUXQJYRQ1RUPHQXQG7\SXQJHQZHUGHQLQGLHVHP=XVDPPHQKDQJYRQ+XOH
6JHQDQQW

$XVJHKHQG YRQ GHQ 1DWXUZLVVHQVFKDIWHQ ZHUGHQ LP YRUOLHJHQGHQ $UWLNHO
PDWKHPDWLVFKH8QWHUVXFKXQJHQ]XP=HLWYHUKDOWHQGHU'LIIXVLRQVJOHLFKXQJHQIUGLH
,QQRYDWLRQVDXVEUHLWXQJHQ GXUFKJHIKUW 'LH )UDJH RE GLHVH UHYHUVLEHO RGHU
LUUHYHUVLEHOVLQGZLUGEHDQWZRUWHW


 %HJULIIVEHVWLPPXQJHQYRQ5HYHUVLELOLWlWXQG,UUHYHUVLELOLWlW

'LH %HJULIIH 5HYHUVLELOLWlW XQG ,UUHYHUVLELOLWlW KDEHQ LKUHQ ZLVVHQVFKDIWOLFKHQ
8UVSUXQJ LQ GHU 7KHUPRG\QDPLN ,P =XVDPPHQKDQJ PLW GHP &DUQRWVFKHQ
.UHLVSUR]HVVZHUGHQ3UR]HVVH GLH ]HLWOLFK YROOVWlQGLJ XPNHKUEDU UHYHUVLEHO E]Z
QLFKW YROOVWlQGLJ XPNHKUEDU LUUHYHUVLEHO VLQG XQWHUVXFKW )H\QPDQ HW DO 
6±

5HYHUVLELOLWlWLQGHQ1DWXUZLVVHQVFKDIWHQXQGGHUgNRQRPLH

1DWXUZLVVHQVFKDIWOLFKHU$QVDW]

(LQ UHYHUVLEOHU 3UR]HVV LVW YROOVWlQGLJ XQG RKQH ZHLWHUH bQGHUXQJHQ GHU
6\VWHPXPJHEXQJ XPNHKUEDU 'XQFDQ  6± :LUG LQ GHQ
*UXQGJOHLFKXQJHQ GHU NODVVLVFKHQ0HFKDQLN GLH=HLW XPJHNHKUW W    W OlXIW GDV
*HVFKHKHQ UFNZlUWV :HL]VlFNHU  6  'LH IXQNWLRQDOH 'DUVWHOOXQJ GHU
5HYHUVLELOLWlW ]HLJW *OHLFKXQJ  'LH )XQNWLRQ LVW SXQNWV\PPHWULVFK XQG OlVVW GLH
=HLWXPNHKU]X
 
                                            f (t) = - f (- t)      (1) 

:HL]VlFNHU6JHKWGHU%HGHXWXQJGHU=HLWXPNHKU LQGHQ*OHLFKXQJHQ
QDFK XQG VWHOOW IHVW GDVV VLFK WDWVlFKOLFK QLFKW GLH =HLW VRQGHUQ GHU 3UR]HVV
XPNHKUW 'HU NDXVDOH =XVDPPHQKDQJ GHU )XQNWLRQ ]ZLVFKHQ *HJHQZDUW XQG
=XNXQIW EOHLEW EHVWHKHQ :HL]VlFNHU  6 'LH 3UR]HVVH ODXIHQ QLFKW LQ
XPJHNHKUWHU 5HLKHQIROJH DE VRQGHUQ GLH )XQNWLRQVZHUWH \   I W N|QQHQ RKQH
9HUOHW]XQJGHU1DWXUJHVHW]HZLHGHUKHUJHVWHOOWZHUGHQ:HL]VlFNHU6

6 
 
'LH 5HYHUVLELOLWlW VROO DQKDQG GHU JHUDGOLQLJHQ JOHLFKI|UPLJHQ %HZHJXQJ
GHPRQVWULHUWZHUGHQ
$XVJDQJVJOHLFKXQJVW YWPLW:HJV*HVFKZLQGLJNHLWYXQG=HLWW
(LQVHW]HQGHU=HLWXPNHKUW W
VW VW
YW YW
YW YW  %HLGH6HLWHQVLQGJOHLFK'LH%HZHJXQJLVWUHYHUVLEHO

(LQH ZHLWHUH PDWKHPDWLVFKH )RUPXOLHUXQJ ZHQGHW GLH (UJHEQLVVH GHU
7KHUPRG\QDPLN DQ XQG HUIROJW EHU GLH %HUHFKQXQJ GHV 5LQJLQWHJUDOV GHU
GD]XJHK|ULJHQ=XVWDQGVJU|H1%HWUlJWGLH6XPPHGHU,QWHJUDOHIUGLH+LQXQG
5FNULFKWXQJ1XOOLVWGHU3UR]HVVUHYHUVLEHO6WURSSH6II




%HWULHEVZLUWVFKDIWOLFKHU$QVDW]

+XOH  6II EHVFKUHLEW EHWULHEVZLUWVFKDIWOLFKH 5HYHUVLELOLWlW PLW GHU
0|JOLFKNHLW HLQHQ XUVSUQJOLFKHQ =XVWDQG LP 8QWHUQHKPHQ LQ HQGOLFK ODQJHU =HLW
GXUFK8PNHKUXQJGHV3UR]HVVHVZLHGHUKHU]XVWHOOHQ (OHPHQWDUHUHLJQLVVHZLH(LQ
XQG$XV]DKOXQJHQRKQH,QIRUPDWLRQVDXVWDXVFK-XQNHUPDQQ6RGHU
GLH (LQVWHOOXQJ GHV JHVDPWZLUWVFKDIWOLFKHQ*OHLFKJHZLFKWHV LP ,6/00RGHOO +XOH
6IVLQGUHYHUVLEHO

,UUHYHUVLELOLWlWLQGHQ1DWXUZLVVHQVFKDIWHQXQGGHUgNRQRPLH

1DWXUZLVVHQVFKDIWOLFKHU$QVDW]

,Q GHU QDWXUZLVVHQVFKDIWOLFKHQ /LWHUDWXU ZHUGHQ GLH 'HILQLWLRQHQ GHU ,UUHYHUVLELOLWlW
YRQ&ODXVLXVXQG3ODQFNHLQJHIKUW )H\QPDQ61DFK&ODXVLXV LVWHLQ
3UR]HVVLUUHYHUVLEHOZHQQHUQLFKWVSRQWDQLQXPJHNHKUWHU5LFKWXQJDEODXIHQNDQQ
'LHVH $QVlW]H JHOWHQ IU JHVFKORVVHQH 6\VWHPH EHL GHQHQ GLH 8PJHEXQJ
DXVJHVFKORVVHQZLUG6LHODVVHQVLFKZLHIROJWDEJUHQ]HQ
 'LH8PNHKUGHV3UR]HVVHVYHUVW|WJHJHQ1DWXUJHVHW]H :HL]VlFNHU
6II %HLVSLHOVZHLVH ZLUG VLFK HLQ *HPLVFK DXV :DVVHUVWRII XQG
6DXHUVWRIIDWRPHQ GDV LQ HLQHU FKHPLVFKHQ 5HGR[UHDNWLRQ ]X :DVVHU
UHDJLHUWHQLFKWZLHGHUVSRQWDQ LQGLH$XVJDQJVEHVWDQGWHLOH WUHQQHQ .OHPP
6II
7 
 
 'LH8PNHKUGHV3UR]HVVHVZLGHUVSULFKW]ZDUQLFKWGHQ1DWXUJHVHW]HQVLHLVW
DEHU LP$XIWUHWHQXQZDKUVFKHLQOLFK ,QGHU7KHUPRG\QDPLNGLHQWGLH=HLW]XU
$EVFKlW]XQJGHU:DKUVFKHLQOLFKNHLW'LH=HLWVSDQQH LQGHUHLQ0RO*DVVLFK
HLJHQVWlQGLJDXIGDVKDOEH9ROXPHQ]XVDPPHQ]LHKWEHWUlJWFD -DKUH
YJO6FKUHLWHU6=XP9HUJOHLFK'DV/HEHQDXIGHU(UGHH[LVWLHUW
HUVWVHLWFD-DKUHQ

3ODQFN6HUZHLWHUWHGLH'HILQLWLRQGHU,UUHYHUVLELOLWlWGXUFK(LQEH]LHKXQJ
GHU6\VWHPXPJHEXQJ ,UUHYHUVLELOLWlW OLHJWYRUZHQQHVNHLQH0|JOLFKNHLWRGHU NHLQ
9HUIDKUHQJLEW HLQHQ3UR]HVVDXI LUJHQGHLQH$UWXQG:HLVH YROOVWlQGLJ UFNJlQJLJ
]XPDFKHQRKQHJOHLFK]HLWLJ9HUlQGHUXQJHQ LQGHU6\VWHPXPZHOW]XKLQWHUODVVHQ
:LUG HLQ LUUHYHUVLEOHU 3UR]HVV LQ +LQ XQG GDQDFK LQ 5FNULFKWXQJ DXVJHIKUW
HQWVWHKWIUGLHGD]XJHK|ULJH=XVWDQGVJU|HHLQH'LIIHUHQ] ,QGHU7KHUPRG\QDPLN
ZLUG GLH =XVWDQGVJU|H (QWURSLH YHUZHQGHW 6R LVW LQ HLQHU UHDOHQ
:lUPHNUDIWPDVFKLQH LQ GHU HLQ .UHLVSUR]HVV VWDWWILQGHW GLH (QWURSLH IU GHQ
.UHLVSUR]HVVXQJOHLFK1XOO6WURSSH6II



8PHLQHVROFKH:lUPHNUDIWPDVFKLQH LQ%HWULHE]XKDOWHQ LVWHLQHVWlQGLJH=XIXKU
YRQ%UHQQVWRIIHUIRUGHUOLFK'LHFKHPLVFKH(QHUJLHJOHLFKWGHQ(QHUJLHYHUOXVWGXUFK
5HLEXQJDXV,P(UJHEQLVZLUGGHU,QKDOWGHV7DQNVDXIJHEUDXFKW'LHIRUWGDXHUQGH
UHYHUVLEOH %HZHJXQJ ZLUG GXUFK GHQ LUUHYHUVLEOHQ 9RUJDQJ GHV 9HUEUDXFKV YRQ
%UHQQVWRIIDXIUHFKWHUKDOWHQ,QVJHVDPWLVWGHU9RUJDQJLUUHYHUVLEHO
(LQZHLWHUHU$QVDW]IUGLH,UUHYHUVLELOLWlWLVWGLH3IDGDEKlQJLJNHLWRGHU+\VWHUHVHGLH
LQ GHU /LWHUDWXU LP =XVDPPHQKDQJ PLW GHU 8PPDJQHWLVLHUXQJ IHUURPDJQHWLVFKHU
0DWHULDOLHQ LQ HLQHP ZHFKVHOQGHQ PDJQHWLVFKHQ )HOG EHVFKULHEHQ ZLUG 'DV
$XIWUHWHQ GHU +\VWHUHVH ]HLJW HLQ %HKDUUXQJVYHUP|JHQ GHU VRJHQDQQWHQ Ä:HLVV
%H]LUNH³ JHJHQ 8PPDJQHWLVLHUXQJ 'LHVH 5HPDQHQ] GHXWHW DXI GLH ,UUHYHUVLELOLWlW
GHV8PPDJQHWLVLHUXQJVSUR]HVVHVKLQ$UGHQQHHWDO6









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%HWULHEVZLUWVFKDIWOLFKHU$QVDW]

'LH LP .DSLWHO  GDUJHVWHOOWHQ SK\VLNDOLVFKHQ $QVlW]H ZXUGHQ YRQ 1LFKRODV
*HRUJHVFX5RHJHQ  6 DXI GLH gNRQRPLH EHUWUDJHQ XQG ZHUGHQ DOV
WHFKQLVFKH XQG G\QDPLVFKH ,UUHYHUVLELOLWlW EH]HLFKQHW 'LH 'HILQLWLRQHQ IDVVW +XOH
6ZLHIROJW]XVDPPHQ

'LH WHFKQLVFKH ,UUHYHUVLELOLWlW EHVFKUHLEW GLH 8QP|JOLFKNHLW HLQHQ XUVSUQJOLFKHQ
6\VWHP]XVWDQG ZLHGHUKHU]XVWHOOHQ ,VW GLH =HLW IU GHQ 5FNSUR]HVV OlQJHU
DQGDXHUQGRGHUVRJDUXQHQGOLFKZLUGGLHVHUYRQ+XOH6DOVLUUHYHUVLEHO
HLQJHRUGQHW)ROJHQGH%HLVSLHOHZHUGHQLQGHU/LWHUDWXUDXIJH]lKOW

 ,QVROYHQ]XQG$XIO|VXQJHLQHV8QWHUQHKPHQV+XOH6
 6XQN&RVWV±)HKOLQYHVWLWLRQHQIKUHQ]X.RVWHQGLHQLFKWPHKUDXVJOHLFKEDU
VLQG3LQG\FN6±
 /HUQHQ XQG (UZHUEHQ YRQ (UIDKUXQJHQ ]% GXUFK 0DUNWIRUVFKXQJ ]XU
2SWLPLHUXQJ GHV 3URGXNWLRQVVSHNWUXPV XQG GHU 9HUPDUNWXQJVVWUDWHJLHQ
8OULFKHWDO6±
 3UR]HVVHGHV$XIEUDXFKHQVQLFKWHUQHXHUEDUHU5HVVRXUFHQ0HDGRZVHWDO
6
 9HUQHW]XQJ YRQ 8QWHUQHKPHQ GLH VR QHEHQ *WHUQ DXFK ,QIRUPDWLRQHQ
DXVWDXVFKHQ/XKPDQQ6II
 6HOEVWRUJDQLVDWLRQ YRQ 6\VWHPHQ XQG LKUH (QWZLFNOXQJ ]HLJHQ GXUFK GLH
(LJHQVFKDIW GHU (PHUJHQ] TXDOLWDWLY QHXH (LJHQVFKDIWHQ /DXJKOLQ 
6II0RQRG6

'LHG\QDPLVFKH,UUHYHUVLELOLWlW EHVFKUHLEWGLH8QP|JOLFKNHLWHLQH6\VWHPHQWZLFNOXQJ
UFNJlQJLJ ]XPDFKHQ UHVSHNWLYHGHQJOHLFKHQ:HJ 3IDG ]HLWOLFK ]XUFN]XJHKHQ
XQGGLH=HLWXP]XNHKUHQ8PGHQXUVSUQJOLFKHQ=XVWDQGZLHGHU]XHUUHLFKHQPXVV
HLQ DQGHUHU :HJ JHJDQJHQ ZHUGHQ GHU ZHLWHUH 9HUlQGHUXQJHQ GHU
6\VWHPXPJHEXQJ QDFK VLFK ]LHKW )ROJHQGH %HLVSLHOH ZHUGHQ LQ GHU /LWHUDWXU
DXIJH]lKOW
 
 +DELW3HUVLVWHQFH.XQGHQEHZDKUHQEHUODQJH=HLWLKUHHUZRUEHQHQ
.RQVXPJHZRKQKHLWHQ+DUGHV6
 +\VWHUHVHGHV+LQXQG5FNSUR]HVVHV&URVV6

7HFKQLVFKHLPSOL]LHUWG\QDPLVFKH,UUHYHUVLELOLWlW+XOH6



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 0DWKHPDWLVFKH8QWHUVXFKXQJHQ]XU5HYHUVLELOLWlWE]Z,UUHYHUVLELOLWlW

 %HZHLVIKUXQJHQ

)U GLH %HVFKUHLEXQJ GHV 3URGXNWOHEHQV]\NOXV ZHUGHQ GDV 0RGHOO GHU
0HLQXQJVIKUHUVFKDIW %|FNHU  6  II GDV 'LIIXVLRQVPRGHOO YRQ 5RJHUV
5RJHUV  6II XQG GLH *OHLFKXQJHQ GHU OLQHDUHQ H[SRQHQWLHOOHQ XQG
ORJLVWLVFKHQ 'LIIXVLRQVPRGHOOH YHUZHQGHW ZLH VLH ]% /HZDQGRZVNL 
6IIXQG%DVV 6IIGDUVWHOOHQ$XI%DVLVGHU.DSLWHOXQG
ZHUGHQGLHVH0RGHOOHXQG*OHLFKXQJHQDXILKU=HLWYHUKDOWHQJHSUIW'LH=HLWXPNHKU
ZLUG GXUFK 8PNHKUXQJ GHU .RPPXQLNDWLRQVZLUNXQJ VLPXOLHUW +LHU]X ZHUGHQ GLH
9RU]HLFKHQGHU]XJHK|ULJHQ.RHIIL]LHQWHQXPJHNHKUW

7HFKQLVFKH5HYHUVLELOLWlWE]Z,UUHYHUVLELOLWlW

)U GHQ 3URGXNWOHEHQV]\NOXV XQG GLH 'LIIXVLRQ YRQ ,QQRYDWLRQHQ ZLUG GLH
%HZHLVIKUXQJDXIIROJHQGHQ6DFKYHUKDOWHQDXIJHEDXW
 $QQDKPH XQG $XIJDEH YRQ (UIDKUXQJHQ GXUFK H[WHUQH XQG LQWHUQH
.RPPXQLNDWLRQ8OULFKHWDO6±
 GLH 5FNNHKU]HLW HLQHV LUUHYHUVLEOHQ 3UR]HVVHV LVW JU|HU RGHU XQHQGOLFK
ODQJDOVGLH'DXHUGHVXUVSUQJOLFKHQ$EODXIV+XOH6

=ZHL0HWKRGHQGLHQHQ]XU'LIIHUHQ]LHUXQJ

5LQJLQWHJUDOPHWKRGH
'HU3UR]HVVZLUGXQWHU%HDFKWXQJZLUWVFKDIWOLFKHU*HVHW]HLQ+LQXQG5FNULFKWXQJ
DXVJHIKUWXQGQDFKIROJHQGHQ.ULWHULHQXQWHUVFKLHGHQ1 .XQGHQ]DKO
,UUHYHUVLEOHU3UR]HVV  

5HYHUVLEOHU3UR]HVV  

=HLWPHWKRGH
'LH 3UR]HVV]HLWHQ IU GHQ 3UR]HVV WKLQ XQG GHQ 8PNHKUSUR]HVV WUFN ZHUGHQ
HUPLWWHOWXQGZLHIROJWDXVJHZHUWHW
,UUHYHUVLEOHU3UR]HVVWKLQ WUFNRGHU¨W WUFNWKLQ 

5HYHUVLEOHU3UR]HVVWKLQ WUFNRGHU¨W WUFNWKLQ 


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'\QDPLVFKH5HYHUVLELOLWlWE]Z,UUHYHUVLELOLWlW

)U GHQ 3URGXNWOHEHQV]\NOXV XQG GLH 'LIIXVLRQ YRQ ,QQRYDWLRQHQ ZLUG GLH
%HZHLVIKUXQJDXIIROJHQGHQ6DFKYHUKDOWHQDXIJHEDXW
 +DELW3HUVLVWHQFHLP.RQVXP+DUGHV6
 +\VWHUHVHGHV+LQXQG5FNSUR]HVVHV&URVV6
 3XQNWV\PPHWULHXQWHUVXFKXQJHQ

=ZHL0HWKRGHQGLHQHQ]XU'LIIHUHQ]LHUXQJ

3XQNWV\PPHWULHPHWKRGH
)UGLH%HUHFKQXQJGHU.XQGHQ]DKOHQWZLFNOXQJHQZHUGHQDXFK,WHUDWLRQVYHUIDKUHQ
GHU )RUP 1W   1W  I1 DQJHZHQGHW 'LH 5HNXUVLRQVIXQNWLRQ I 1 ZLUG DXI
3XQNWV\PPHWULH XQWHUVXFKW ,Q $QOHKQXQJ DQ *OHLFKXQJ  HUJHEHQ VLFK IROJHQGH
5HODWLRQHQ

,UUHYHUVLEOH3UR]HVVHI1I1

5HYHUVLEOH3UR]HVVHI1 I1


3IDGPHWKRGH
'LH ]HLWOLFKHQ (QWZLFNOXQJHQ GHU .XQGHQ]DKO ZHUGHQ IU .XQGHQJHZLQQXQJ
>+LQSUR]HVV1 WDÆWE@ XQG.XQGHQYHUOXVW >=HLWXPNHKU1 WEÆWD@ EHUHFKQHW XQG
DQVFKOLHHQGPLWHLQDQGHUYHUJOLFKHQ
'LH'LIIHUHQ]LHUXQJHUIROJWQDFKIROJHQGHQ.ULWHULHQ

,UUHYHUVLEOH 3UR]HVVH 'LH 9HUOlXIH YRQ 1 WDÆWE XQG 1 WDÆWE VLQG
XQWHUVFKLHGOLFKXQGQLFKWGHFNXQJVJOHLFK

5HYHUVLEOH 3UR]HVVH 'LH 9HUOlXIH YRQ 1 WDÆWE XQG 1 WDÆWE VLQG
GHFNXQJVJOHLFK


+\VWHUHVHPHWKRGH
.XQGHQEHVWlQGLJNHLW XQG .XQGHQWUHXH +DELW 3HUVLVWHQFH EHZLUNHQ HLQ %HKDUUHQ
GHU0DUNWWHLOQHKPHU DXI JHWURIIHQHQ (QWVFKHLGXQJHQ $XI GLHVHU %DVLVZHUGHQ GLH
:LUNXQJHQ YRQ SRVLWLYHU XQG QHJDWLYHU .RPPXQLNDWLRQ XQWHUVXFKW ,VW HLQ VROFKHV
%HKDUUHQIHVW]XVWHOOHQZLUGGLH,UUHYHUVLELOLWlWGXUFKHLQHFKDUDNWHULVWLVFKH+\VWHUHVH
]ZLVFKHQ .XQGHQ]DKO XQG .RPPXQLNDWLRQVZLUNXQJ QDFKJHZLHVHQ +XOH 
6±
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 ([WHUQH(LQIOVVH±,QQRYDWLRQVSUR]HVVH

8QWHUVXFKXQJVPRGHOOH

=XU 0RGHOOHQWZLFNOXQJ ZHUGHQ GLH OLQHDUHQ H[SRQHQWLHOOHQ 'LIIXVLRQVJOHLFKXQJHQ
YHUZHQGHW 'LH *UXSSH SRWHQ]LHOOHU .XQGHQ 0 LVW KRPRJHQ ]HLWXQDEKlQJLJ XQG
ZLUGLQ.XQGHQ.XQGHQ1XQG1LFKW.XQGHQ01XQWHUWHLOW/HZDQGRZVNL
6 II +RPRJHQLWlW EHGHXWHW LQ GLHVHP 6LQQH GDVV DOOH .XQGHQ PLW JOHLFKHU
:DKUVFKHLQOLFKNHLWDXIGHQ.RPPXQLNDWLRQVHLQIOXVVUHDJLHUHQ

'DV 0RGHOO IU GHQ ,QQRYDWLRQVSUR]HVV LQ $EELOGXQJ  EHVFKUHLEW GHQ
.XQGHQ]XZDFKV YRP =HLWSXQNW W   DE GHP GLH SRWHQ]LHOOHQ .XQGHQ EHU GLH
,QQRYDWLRQ LQIRUPLHUW ZHUGHQ )U GDV OLQHDUH 'LIIXVLRQVPRGHOO LVW GLH =DKO GHU
SRWHQ]LHOOHQ.XQGHQXQEHJUHQ]WIUGDVH[SRQHQWLHOOHKLQJHJHQEHJUHQ]W



 
 
 
 
 


W   W   W   W =HLW
 

4XHOOHSRVLWLYHU,QIRUPDWLRQVVWURPSRWHQ]LHOOHU.XQGH.XQGH
,QIRUPDWLRQHQ 


$EELOGXQJ$GRSWLRQYRQ,QQRYDWLRQHQGXUFKGHQ(LQIOXVVSRVLWLYHU.RPPXQLNDWLRQ
LP9HUODXIGHU=HLW

,Q $EELOGXQJ  OlXIW GLH =HLW LP0RGHOO IU GHQ ,QQRYDWLRQVSUR]HVV UFNZlUWV 'HU
]XJHK|ULJHUHDOH3UR]HVVLVWGHU.XQGHQYHUOXVWGXUFKQHJDWLYH:HUEXQJ(UZLUGIU
GLH PDWKHPDWLVFKH 6LPXODWLRQ GHU =HLWXPNHKU JHQXW]W $XVJHKHQG YRQ GHU
.XQGHQ]DKO ]XP =HLWSXQNW W GHV HUVWHQ 0RGHOOV ZLUG GHU .XQGHQYHUOXVW GXUFK
QHJDWLYHH[WHUQH.RPPXQLNDWLRQGDUJHVWHOOW)UGLH%HUHFKQXQJHQZLUGYRQHLQHP
EHJUHQ]WHQ0DUNWSRWHQ]LDODXVJHJDQJHQ'HU3UR]HVVVWDUWHWEHLWXQGHQGHWEHLW

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

 
 
 
 
 


=HLWW  W   W   W
   

4XHOOHQHJDWLYHU,QIRUPDWLRQVVWURPQLFKWPHKUEHU]HXJWHU.XQGH.XQGH
,QIRUPDWLRQHQ


$EELOGXQJ0RGHOO]XUPDWKHPDWLVFKHQ8QWHUVXFKXQJGHU$XVZLUNXQJHQGHU
=HLWXPNHKUDXIGLH$GRSWLRQYRQ,QQRYDWLRQHQ

/LQHDUHV'LIIXVLRQVPRGHOO

0DWKHPDWLVFKH%HVFKUHLEXQJHQ

'DVOLQHDUH:DFKVWXPZLUGPLWIROJHQGHQ'LIIHUHQ]LDOJOHLFKXQJHQEHVFKULHEHQ



S ,QQRYDWLRQVNRHIIL]LHQW
1 .XQGHQ]DKO

)UGLH%HZHLVIKUXQJGHV=HLWYHUKDOWHQVPVVHQGLH'LIIHUHQ]LDOJOHLFKXQJHQLQ+LQ
XQG5FNULFKWXQJJHO|VWZHUGHQ

'LH=HLWLP0RGHOOIUGHQ,QQRYDWLRQVSUR]HVVOlXIWYRUZlUWV
'LH 'LIIHUHQ]LDOJOHLFKXQJ  ZLUG DOV EHVWLPPWHV ,QWHJUDO IU ZDFKVHQGH
.XQGHQ]DKOHQXQGLQSRVLWLYHU=HLWULFKWXQJJHO|VW

13 
 
'LH3UR]HVV]HLWYRQDÆEEHWUlJW


'LH=HLWLP0RGHOOIUGHQ,QQRYDWLRQVSUR]HVVOlXIWUFNZlUWV
'LH'LIIHUHQ]LDOJOHLFKXQJZLUGDOVEHVWLPPWHV,QWHJUDOIUIDOOHQGH.XQGHQ]DKOHQ
XQGIU=HLWXPNHKUJHO|VW


'LH3UR]HVV]HLWYRQEÆDEHWUlJW
 


'LH%HVWLPPXQJGHV=HLWYHUKDOWHQV

5LQJLQWHJUDOPHWKRGH
=XU)HVWVWHOOXQJGHV=HLWYHUKDOWHQVZLUGGDV5LQJLQWHJUDOEHUHFKQHW




'DV(UJHEQLVGHV5LQJLQWHJUDOVLVW1XOOGDPLWNDQQGHUOLQHDUH'LIIXVLRQVSUR]HVVVR
]XUFNJHIKUW ZHUGHQ GDVV NHLQH bQGHUXQJ GHU =XVWDQGVJU|H LP 6\VWHP
]XUFNEOHLEW%HL=HLWXPNHKUNDQQGHU$XVJDQJV]XVWDQGGLH=DKOGHUXUVSUQJOLFKHQ
.XQGHQZLHGHUHUUHLFKWZHUGHQ'HU3UR]HVVLVWWHFKQLVFKUHYHUVLEHO

=HLWPHWKRGH
$OV 1lFKVWHV ZLUG GLH 5FNNHKU]HLW IU GHQ )DOO EHUHFKQHW GDVV GHU
$GRSWLRQVSUR]HVV ]XP =HLWSXQNW WE JHVWRSSW ZLUG XQG GLH =DKO GHU .XQGHQ GXUFK
QHJDWLYH,QIRUPDWLRQHQZLHGHUDXIGHQ$XVJDQJV]XVWDQG]XUFNJHKW


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
'LH+LQXQG5FN]HLWHQVLQGJOHLFK'HU3UR]HVVEHQ|WLJWJOHLFKODQJH=HLWHQELVHU
ZLHGHUGHQ$XVJDQJV]XVWDQGHUUHLFKW$XVGHP(UJHEQLV¨W  LVW GLH WHFKQLVFKH
5HYHUVLELOLWlWGHVOLQHDUHQ'LIIXVLRQVSUR]HVVHVDE]XOHLWHQ

3XQNWV\PPHWULHPHWKRGH
'LH5HNXUVLRQVYRUVFKULIWIUGLH(QWZLFNOXQJHQGHU.XQGHQ]DKOHQQDFKGHULWHUDWLYHQ
0HWKRGHODXWHW

1W S1W1
'DPLW HUJLEW VLFK 'LH 5HNXUVLRQVIXQNWLRQ IU GDV )ROJHHOHPHQW LVW NHLQH )XQNWLRQ
YRQ1I1 S NRQVWDQW

%HZHLVIKUXQJ I1 I1
   S S

%HLGH6HLWHQGHU*OHLFKXQJHUJHEHQGHQVHOEHQ%HWUDJ'HU3UR]HVV LVWG\QDPLVFK
UHYHUVLEHO

3IDGPHWKRGH
)UTXDQWLWDWLYH$XVVDJHQZLUGGLHOLQHDUH'LIIHUHQ]LDOJOHLFKXQJDOVXQEHVWLPPWHV
,QWHJUDO JHO|VW XQG GLH ]HLWOLFKHQ (QWZLFNOXQJHQ GHU .XQGHQJHZLQQXQJ XQG GHV
.XQGHQYHUOXVWHVHUPLWWHOW

.XQGHQJHZLQQXQJ 

.XQGHQYHUOXVW  

)UGLH%HUHFKQXQJHQVLHKH$EELOGXQJZXUGHQIROJHQGH:HUWHYHUZHQGHW
 $QIDQJVNXQGHQ]DKO1 D 
 ,QQRYDWLRQVNRHIIL]LHQWSKLQ 
 1PD[ 0D[LPDO]DKOGHUJHZRQQHQHQ.XQGHQXQG
 .XQGHQYHUOXVWNRHIIL]LHQWSUFN SKLQ 

$EELOGXQJ]HLJW GDVVGLH)XQNWLRQVJUDIHQ IUGLHEHLGHQ%HUHFKQXQJVULFKWXQJHQ
GHFNXQJVJOHLFK VLQG 'HU %HWUDJ GHU 9HUlQGHUXQJVUDWHQ YRQ .XQGHQ]DKOHQ GXUFK
SRVLWLYHH[WHUQHXQGQHJDWLYH.RPPXQLNDWLRQ LVWJOHLFK'HU3UR]HVV LVWG\QDPLVFK
UHYHUVLEHOGDHUDXIGHPJOHLFKHQ:HJ]XUFNJHIKUWZHUGHQNDQQ

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
$EELOGXQJ  (QWZLFNOXQJ GHU .XQGHQ]DKO DOV )XQNWLRQ GHU =HLW IU HLQ OLQHDUHV
:DFKVHQXQG9HUJHKHQ


([SRQHQWLHOOHV'LIIXVLRQVPRGHOO

0DWKHPDWLVFKH%HVFKUHLEXQJHQ

'DV H[SRQHQWLHOOH :DFKVWXP ZLUG PLW IROJHQGHQ 'LIIHUHQ]LDOJOHLFKXQJHQ
EHVFKULHEHQ



S ,QQRYDWLRQVNRHIIL]LHQW
0 0DUNWSRWHQ]LDORGHU=DKOGHUSRWHQ]LHOOHQ.XQGHQ
1 .XQGHQ]DKO$GRSWRUHQ

)UGLH%HZHLVIKUXQJGHV=HLWYHUKDOWHQVPXVVGLH'LIIHUHQ]LDOJOHLFKXQJ LQEHLGHQ
=HLWULFKWXQJHQJHO|VWZHUGHQ

'LH=HLWLP0RGHOOIUGHQ,QQRYDWLRQVSUR]HVVOlXIWYRUZlUWV
'LH 'LIIHUHQ]LDOJOHLFKXQJ  ZLUG DOV EHVWLPPWHV ,QWHJUDO IU ZDFKVHQGH
.XQGHQ]DKOHQXQGLQSRVLWLYHU=HLWULFKWXQJJHO|VW

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'LH3UR]HVV]HLWYRQDÆEEHWUlJW



'LH=HLWLP0RGHOOIUGHQ,QQRYDWLRQVSUR]HVVOlXIWUFNZlUWV
'LH'LIIHUHQ]LDOJOHLFKXQJZLUGDOVEHVWLPPWHV,QWHJUDO IUIDOOHQGH.XQGHQ]DKOHQ
XQGIU=HLWXPNHKUJHO|VW

 

'LH3UR]HVV]HLWYRQEÆDEHWUlJW




%HVWLPPXQJGHV=HLWYHUKDOWHQV

5LQJLQWHJUDOPHWKRGH
=XU )HVWVWHOOXQJ GHV =HLWYHUKDOWHQV ZHUGHQ EHLGH ,QWHJUDOZHJH DGGLHUW XQG GDV
(UJHEQLVGHV5LQJLQWHJUDOVHUPLWWHOW





'DV 5LQJLQWHJUDO LVW JU|HU 1XOO :LUG GHU H[SRQHQWLHOOH 'LIIXVLRQVSUR]HVV
]XUFNJHIKUWZHUGHQLP6\VWHP9HUlQGHUXQJHQ]XUFNEOHLEHQ%HLGHU=HLWXPNHKU
HUJLEWVLFKIUGLHJOHLFKH=HLWGLIIHUHQ]HLQHK|KHUH=DKOYHUEOHLEHQGHU.XQGHQDOVLP
$XVJDQJVSUR]HVV'HU3UR]HVVLVWWHFKQLVFKLUUHYHUVLEHO

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=HLWPHWKRGH
'LH5FNNHKU]HLWLVWIUGHQ)DOO]XEHUHFKQHQGDVVGHU$GRSWLRQVSUR]HVV]XHLQHU
HQGOLFKHQ=HLWJHVWRSSWZLUGXQGGLH=DKOGHU.XQGHQGXUFKQHJDWLYH,QIRUPDWLRQHQ
DXIGLH$XVJDQJV]DKO]XUFNJHKW)UGLH%HGLQJXQJE!]XP=HLWSXQNW WEHUJLEW
VLFK



'HU 3UR]HVV EHQ|WLJW XQHQGOLFK ODQJH =HLW ELV HU ZLHGHU GHQ 8UVSUXQJV]XVWDQG
HUUHLFKW 'DPLW LVW GLH :DKUVFKHLQOLFKNHLW GHU YROOVWlQGLJHQ ]HLWOLFKHQ 8PNHKU
DXVJHVFKORVVHQ'HU3UR]HVVLVWWHFKQLVFKLUUHYHUVLEHO

3XQNWV\PPHWULHPHWKRGH
'LH5HNXUVLRQVYRUVFKULIWIUGLH(QWZLFNOXQJHQGHU.XQGHQ]DKOHQQDFKGHULWHUDWLYHQ
0HWKRGHODXWHW1W S01W1W

'DPLWHUJLEWVLFKGLH5HNXUVLRQVIXQNWLRQIUGDV)ROJHHOHPHQWI1 S01

%HZHLVIKUXQJ  I1I1
   S01S01
   S0S1S0S1

%HLGH 6HLWHQ GHU *OHLFKXQJ HUJHEHQ YHUVFKLHGHQH %HWUlJH 'HU 3UR]HVV LVW
G\QDPLVFKLUUHYHUVLEHO

3IDGPHWKRGH
)U TXDQWLWDWLYH $XVVDJHQ ZLUG GLH 'LIIHUHQ]LDOJOHLFKXQJ  DOV XQEHVWLPPWHV
,QWHJUDO JHO|VW XQG GLH ]HLWOLFKHQ (QWZLFNOXQJHQ GHU .XQGHQJHZLQQXQJ XQG GHV
.XQGHQYHUOXVWHVHUPLWWHOW

.XQGHQJHZLQQXQJ 

.XQGHQYHUOXVW  

'LH =HLWXPNHKU ZLUG GXUFK GLH bQGHUXQJ GHV 9RU]HLFKHQV EHLP H[WHUQHQ
.RHIIL]LHQWHQ S EHZLUNW )U GLH %HUHFKQXQJHQ GHU .XUYHQ LQ $EELOGXQJ  ZXUGHQ
IROJHQGH3DUDPHWHUYHUZHQGHW
 0DUNWSRWHQ]LDO0 
 ,QQRYDWLRQVNRHIIL]LHQWSKLQ 
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 1PD[ 0D[LPDO]DKOGHUJHZRQQHQHQ.XQGHQXQG
 .XQGHQYHUOXVWNRHIIL]LHQWSUFN SKLQ 



$EELOGXQJ(QWZLFNOXQJGHU.XQGHQ]DKODOV)XQNWLRQGHU=HLWIUHLQH[SRQHQWLHOOHV
:DFKVWXPXQG9HUJHKHQIUSW SW

$EELOGXQJ  ]HLJW GDVV GHU .XQGHQ]XZDFKV GXUFK GLH SRVLWLYH H[WHUQH
.RPPXQLNDWLRQ DQIlQJOLFK KRFK LVW XQG VLFK PLW ZDFKVHQGHU =HLW GXUFK GDV
$XVVFK|SIHQ GHV .XQGHQSRWHQ]LDOV YHUULQJHUW 'HU .XQGHQYHUOXVW GXUFK HLQHQ
QHJDWLYHQ ,QIRUPDWLRQVVWURP LVW DQIlQJOLFK K|KHU DOV ]X HLQHP VSlWHUHQ =HLWSXQNW
'LH.XUYHQYHUOlXIHVLQGIROJOLFKXQWHUVFKLHGOLFK:HLWHUKLQZLUGVLFKWEDUGDVVIUGLH
=HLWXPNHKUGHUXUVSUQJOLFKH=XVWDQGGHU.XQGHQ]DKO]XP6WDUWSXQNW W  IUGLH
%HUHFKQXQJ EHL GHU =HLWXPNHKU HLQHQ K|KHUHQ :HUW HUJLEW XQG GLH .XUYH VLFK
DV\PSWRWLVFK GHU XUVSUQJOLFKHQ .XQGHQ]DKO QlKHUW 'HU 3UR]HVV YHUOlXIW DXI
YHUVFKLHGHQHQ3IDGHQXQGLVWVRPLWG\QDPLVFKLUUHYHUVLEHO
,Q GHU $EELOGXQJ  ZHUGHQ %HUHFKQXQJHQ GHU .XQGHQ]DKOHQWZLFNOXQJHQ IU HLQHQ
KRKHQ,QQRYDWLRQVNRHIIL]LHQWHQPLWIROJHQGHQ3DUDPHWHUQGDUJHVWHOOW
 0DUNWSRWHQ]LDO0 
 ,QQRYDWLRQVNRHIIL]LHQWSKLQ XQG
 .XQGHQYHUOXVWNRHIIL]LHQWSUFN 

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

$EELOGXQJ(QWZLFNOXQJGHU.XQGHQ]DKODOV)XQNWLRQGHU=HLWIUHLQH[SRQHQWLHOOHV
:DFKVWXPXQG9HUJHKHQIUSW SW

(V HQWVWHKW HLQH +\VWHUHVH GLH GLH 8QP|JOLFKNHLW GHU 3UR]HVV RGHU 3IDGXPNHKU
]HLJW'LH+\VWHUHVHLVWHEHQIDOOVHLQ0HUNPDOGHUG\QDPLVFKHQ,UUHYHUVLELOLWlW+XOH
6II


,QWHUQH(LQIOVVH±,PLWDWLRQVSUR]HVV

8QWHUVXFKXQJVPRGHOOH

=XU 0RGHOOHQWZLFNOXQJ ZHUGHQ GLH ORJLVWLVFKHQ *OHLFKXQJHQ /HZDQGRZVNL 
6II XQG GDV .RQ]HSW GHU 0HLQXQJVIKUHUVFKDIW %|FNHU  6II
YHUZHQGHW 'LH %HUHFKQXQJHQ HUIROJHQ XQWHU GHU $QQDKPH HLQHU KRPRJHQHQ
]HLWXQDEKlQJLJHQ *UXSSH SRWHQ]LHOOHU .XQGHQ 0 GLH LQ .XQGHQ 1 XQG 1LFKW
.XQGHQ01DXIJHWHLOWZLUG
,P0RGHOOIUGHQ,PLWDWLRQVSUR]HVVLQ$EELOGXQJZHUGHQGLH0HLQXQJVIKUHU]XP
=HLWSXQNWWEHUGLH,QQRYDWLRQLQIRUPLHUWXQGYHUEUHLWHQVLH,P(UJHEQLVHQWVWHKWLP
=HLWDEODXI YRQ W XQG W GHU .XQGHQ]XZDFKV ,P 0RGHOO GHU 0HLQXQJVIKUHUVFKDIW
HUIROJW GLH LQWHUQH.RPPXQLNDWLRQ LPVR]LDOHQ1HW] GXUFK0XQGSURSDJDQGDZREHL
GLH .XQGHQ GLH 1HXHUXQJ PLW JOHLFKHU :DKUVFKHLQOLFKNHLW EHUQHKPHQ VROOHQ
%|FNHU6II)UGLH%HUHFKQXQJHQZLUGYRQHLQHUEHJUHQ]WHQ=DKOYRQ
.XQGHQDXVJHJDQJHQ

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
 
 
 
 
 

W   W   W   W  =HLW
    
 

4XHOOHSRVLWLYHU,QIRUPDWLRQVVWURPSRWHQ]LHOOHU.XQGH.XQGH
,QIRUPDWLRQHQ

$EELOGXQJ  $GRSWLRQ YRQ ,QQRYDWLRQHQ GXUFK GHQ (LQIOXVV YRQ SRVLWLYHU
.RPPXQLNDWLRQLP9HUODXIGHU=HLW

,Q $EELOGXQJ  OlXIW GLH =HLW LP 0RGHOO IU GHQ ,QQRYDWLRQVSUR]HVV UFNZlUWV
:lKUHQG GHV GD]XJHK|ULJHQ UHDOHQ 3UR]HVVHV HQWVWHKW GHU .XQGHQYHUOXVW GXUFK
QHJDWLYH 0XQGSURSDJDQGD $XVJHKHQG YRQ GHU .XQGHQ]DKO ]XP =HLWSXQNW W GHV
GULWWHQ 0RGHOOV ZLUG GHU .XQGHQYHUOXVW GXUFK QHJDWLYH LQWHUQH .RPPXQLNDWLRQ
GDUJHVWHOOW )U GLH %HUHFKQXQJHQ ZLUG YRQ HLQHP EHJUHQ]WHQ 0DUNWSRWHQ]LDO
DXVJHJDQJHQ'HU3UR]HVVVWDUWHWEHLWXQGHQGHWEHLW

 
 
 
 
 

=HLWW   W   W   W
   
 
4XHOOHQHJDWLYHU ,QIRUPDWLRQVVWURP QLFKWPHKUEHU]HXJWHU.XQGH .XQGH
,QIRUPDWLRQHQ

$EELOGXQJ  0RGHOO ]XU PDWKHPDWLVFKHQ 8QWHUVXFKXQJ GHU $XVZLUNXQJHQ GHU
=HLWXPNHKUDXIGLH$GRSWLRQYRQ,QQRYDWLRQHQ



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/RJLVWLVFKHV'LIIXVLRQVPRGHOO

0DWKHPDWLVFKH%HVFKUHLEXQJ

'DVORJLVWLVFKH:DFKVWXPZLUGPLWIROJHQGHU'LIIHUHQ]LDOJOHLFKXQJEHVFKULHEHQ




T ,PLWDWLRQVNRHIIL]LHQW
Į QRUPLHUWHU,PLWDWLRQVNRHIIL]LHQW
0 0DUNWSRWHQ]LDORGHU=DKOGHUSRWHQ]LHOOHQ.XQGHQ
1 .XQGHQ]DKO
'LH'LIIHUHQ]LDOJOHLFKXQJHQZHUGHQLQEHLGHQ=HLWULFKWXQJHQJHO|VW

'LH=HLWLP0RGHOOIUGHQ,PLWDWLRQVSUR]HVVOlXIWYRUZlUWV
'LH 'LIIHUHQ]LDOJOHLFKXQJ  ZLUG DOV EHVWLPPWHV ,QWHJUDO IU ZDFKVHQGH
.XQGHQ]DKOHQXQGLQSRVLWLYHU=HLWULFKWXQJJHO|VW


'LH3UR]HVV]HLWYRQDÆEEHWUlJW


'LH=HLWLP0RGHOOIUGHQ,PLWDWLRQVSUR]HVVOlXIWUFNZlUWV
'LH'LIIHUHQ]LDOJOHLFKXQJZLUGDOVEHVWLPPWHV,QWHJUDOIUIDOOHQGH.XQGHQ]DKOHQ
XQGIUGLH=HLWXPNHKUJHO|VW


'LH3UR]HVV]HLWYRQDÆEEHWUlJW

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%HVWLPPXQJGHV=HLWYHUKDOWHQV

5LQJLQWHJUDOPHWKRGH
=XU )HVWVWHOOXQJ GHV =HLWYHUKDOWHQV ZHUGHQ EHLGH ,QWHJUDOZHJH DGGLHUW XQG GDV
(UJHEQLVGHV5LQJLQWHJUDOVHUPLWWHOW




'DV(UJHEQLVGHV5LQJLQWHJUDOVLVW1XOOGDPLWNDQQGHUORJLVWLVFKH'LIIXVLRQVSUR]HVV
YROOVWlQGLJ XQG RKQH 6\VWHPYHUlQGHUXQJHQ ]XUFNJHIKUW ZHUGHQ %HL GHU
=HLWXPNHKUZLUGGHU$XVJDQJV]XVWDQGGLH=DKOGHUXUVSUQJOLFKHQ.XQGHQZLHGHU
HUUHLFKW'HU3UR]HVVLVWWHFKQLVFKUHYHUVLEHO

=HLWPHWKRGH
$OV QlFKVWHV ZLUG GLH 5FNNHKU]HLW IU GHQ )DOO EHUHFKQHW GDVV GHU
$GRSWLRQVSUR]HVV ]XP =HLWSXQNW WE JHVWRSSW ZLUG XQG GLH =DKO GHU .XQGHQ GXUFK
QHJDWLYH,QIRUPDWLRQHQZLHGHUDXIGHQ$XVJDQJV]XVWDQG]XUFNJHKW




'LH=HLWGDXHULVWIU+LQXQG5FNSUR]HVVHJOHLFKJUR$XVGHP(UJHEQLV¨W LVW
GLHWHFKQLVFKH5HYHUVLELOLWlWGHVORJLVWLVFKHQ'LIIXVLRQVSUR]HVVHVDE]XOHLWHQ

3XQNWV\PPHWULHPHWKRGH
'LH5HNXUVLRQVYRUVFKULIWIUGLH(QWZLFNOXQJHQGHU.XQGHQ]DKOHQQDFKGHULWHUDWLYHQ
0HWKRGHODXWHW1W Į1W01W1W

'DPLWHUJLEWVLFKGLH5HNXUVLRQVIXQNWLRQIUGDV)ROJHHOHPHQWI1 Į101

%HZHLVIKUXQJ  I1I1
   Į101Į101
  Į10Į1Į10Į1

'LH ]ZHL 6HLWHQ GHU *OHLFKXQJ HUJHEHQ YHUVFKLHGHQH %HWUlJH 'HU 3UR]HVV LVW
G\QDPLVFKLUUHYHUVLEHO
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3IDGPHWKRGH
)U TXDQWLWDWLYH $XVVDJHQ ZLUG GLH H[SRQHQWLHOOH 'LIIHUHQ]LDOJOHLFKXQJ  DOV
XQEHVWLPPWHV ,QWHJUDO JHO|VW XQG GLH ]HLWOLFKHQ (QWZLFNOXQJHQ GHU
.XQGHQJHZLQQXQJXQGGHV.XQGHQYHUOXVWHVHUPLWWHOW

.XQGHQJHZLQQXQJ 


.XQGHQYHUOXVW  



'LH=HLWXPNHKUZLUGGXUFKGLHbQGHUXQJGHV9RU]HLFKHQVGHV,PLWDWLRQVNRHIIL]LHQWHQ
0XQGSURSDJDQGD S EHZLUNW )U GLH %HUHFKQXQJHQ GHU .XUYHQ LQ $EELOGXQJ 
ZXUGHQIROJHQGH3DUDPHWHUYHUZHQGHW
 $QIDQJV]DKOGHU0HLQXQJVIKUHU1 D 
 0DUNWSRWHQ]LDO0 
 1PD[ 0D[LPDO]DKOGHUJHZRQQHQHQ.XQGHQ
 ,PLWDWLRQVNRHIIL]LHQWTKLQ XQG
 ,PLWDWLRQVNRHIIL]LHQWEHL.XQGHQYHUOXVWTUFN 



$EELOGXQJ(QWZLFNOXQJGHU.XQGHQ]DKODOV)XQNWLRQGHU=HLW IUHLQ ORJLVWLVFKHV
:DFKVWXPXQG9HUJHKHQIUTW XQGTW 
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$EELOGXQJ  ]HLJW GDVV GHU .XQGHQ]XZDFKV GXUFK SRVLWLYHQ LQWHUQHQ
,QIRUPDWLRQVDXVWDXVFK ]% 0XQGSURSDJDQGD DQIlQJOLFK KRFK LVW XQG VLFK PLW
ZDFKVHQGHU =HLW GXUFK GDV $XVVFK|SIHQ GHV .XQGHQSRWHQ]LDOV YHUULQJHUW 'HU
.XQGHQYHUOXVW GXUFK HLQHQ QHJDWLYHQ ,QIRUPDWLRQVDXVWDXVFK VWHLJW HEHQIDOOV LP
=HLWYHUODXI(VHQWVWHKWHLQH]HLWOLFKH$V\PPHWULHXQGGDPLWHLQH3IDGDEKlQJLJNHLW
'HUORJLVWLVFKH'LIIXVLRQVSUR]HVVLVWG\QDPLVFKLUUHYHUVLEHO


,UUHYHUVLELOLWlWQDFKGHU+\VWHUHVHPHWKRGH

.XQGHQEHVWlQGLJNHLW XQG .XQGHQWUHXH +DELW 3HUVLVWHQFH EHZLUNHQ HLQ ]HLWOLFKHV
%HKDUUHQ GHU 0DUNWWHLOQHKPHU DXI JHWURIIHQHQ (QWVFKHLGXQJHQ ,Q $QOHKQXQJ DQ
+XOH 6±]HLJW$EELOGXQJGLH(QWZLFNOXQJHQGHU.XQGHQ]DKOHQ IU
SRVLWLYHXQGQHJDWLYH.RPPXQLNDWLRQXQWHUGHP(LQIOXVVGHU.XQGHQEHVWlQGLJNHLW
'LHXQWHUVWHOOWHQ%HGLQJXQJHQIUGLH%HUHFKQXQJHQVLQG
 1DFK GHU SRVLWLYHQ :LUNXQJ GHU :HUEXQJ EOHLEHQ GLH .XQGHQ GHP
8QWHUQHKPHQWUHX
 'XUFK*HJHQZHUEXQJZLUGGLH.XQGHQWUHXHDXIJHKREHQ



$EELOGXQJ  (LQIOXVV SRVLWLYHU XQG DQVFKOLHHQG QHJDWLYHU :LUNXQJ DXI GLH
.XQGHQ]DKOIUGLH0DUNWHLJHQVFKDIWÄ+DELW3HUVLVWHQFH³

6WHOOWPDQGLH.XQGHQ]DKOXQGGLH:LUNXQJGHU:HUEXQJGDU VLHKH$EELOGXQJ
HQWVWHKWHLQH+\VWHUHVHNXUYH

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

$EELOGXQJ+\VWHUHVHNXUYHYRQ.XQGHQ]DKOXQG:LUNXQJGHU:HUEXQJGXUFKGLH
0DUNWHLJHQVFKDIWÄ+DELW3HUVLVWHQFH³

+DELW 3HUVLVWHQFH EHZLUNW HLQH G\QDPLVFKH ,UUHYHUVLELOLWlW GHU 'LIIXVLRQ YRQ
,QQRYDWLRQHQ


 6LPXODWLRQHQXQWHU(LQEH]LHKXQJGHU'\QDPLVFKHQ6\VWHPWKHRULH

'LH 9HUELQGXQJ GHU VHPLORJLVWLVFKHQ 'LIIXVLRQVJOHLFKXQJ LQ LWHUDWLYHU )RUPPLW GHU
G\QDPLVFKHQ 6\VWHPWKHRULH HUP|JOLFKW NRPSOH[HUH 8QWHUVXFKXQJHQ +HUROG HW DO
 6  II )U GLH %HUHFKQXQJHQ GHV 3URGXNWOHEHQV]\NOXV ZHUGHQ:LUNXQJV
XQG 6LPXODWLRQVGLDJUDPPH VLHKH $EELOGXQJ  YHUZHQGHW GLH DXI GHQ
H[SRQHQWLHOOHQ XQG ORJLVWLVFKHQ 'LIIXVLRQVJOHLFKXQJHQ  XQG  EHUXKHQ YJO
%HLVSLHONDWDORJYRQ9HQWHQD6\VWHPV,QF

     
   
  
    .lXIHUIOXVV

H[WHUQH(LQIOVVH0XQGSURSDJDQGD
    
SH[SRQHQWLHOOHU7HUP0T ORJLVWLVFKHU7HUP
 

$EELOGXQJ'DVG\QDPLVFKHV6\VWHP]XU8QWHUVXFKXQJGHV]HLWOLFKHQ9HUKDOWHQV
GHU3URGXNWOHEHQV]\NOHQYJO9HQWHQD6\VWHPV,QF

0DUNWSRWHQ]LDO
SRWHQ]LHOOH
.XQGHQ
%XFKVWDEH0
.lXIHU
%XFKVWDEH1
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'LHVHPLORJLVWLVFKH'LIIXVLRQVJOHLFKXQJODXWHW:HLEHU6

  QW S0±1WT1W00±1WXQG1W 1WQW  

S0±$W H[SRQHQWLHOOHU7HUP
T1W00±1W ORJLVWLVFKHU7HUP
0 0DUNWSRWHQ]LDORGHU=DKOGHUSRWHQ]LHOOHQ.XQGHQ
S .RHIIL]LHQWGHUH[WHUQHQ(LQIOVVH,QQRYDWLRQVNRHIIL]LHQW
T .RHIIL]LHQWGHULQWHUQHQ(LQIOVVHEHLGHQ.lXIHUQ,PLWDWLRQVNRHIIL]LHQW
W 5HFKHQVFKULWWRGHU=HLWLQWHUYDOO
1W NXPXOLHUWH.lXIHU]DKO
QW 1HXNlXIHULP,QWHUYDOOWW

'DV VHPLORJLVWLVFKH 0RGHOO EHVWHKW DXV GHP H[SRQHQWLHOOHQ 7HUP IU GHQ
,QQRYDWLRQVSUR]HVVXQGGHPORJLVWLVFKHQ7HUPIUGHQ,PLWDWLRQVSUR]HVV

 6LPXODWLRQSRVLWLYHUXQGDQVFKOLHHQGQHJDWLYHU:HUEXQJ

8PGLH(LQIOVVHGHV,PLWDWLRQVSUR]HVVHVPDWKHPDWLVFK]XHOLPLQLHUHQZLUGTJOHLFK
1XOOJHVHW]W'LH=DKOGHU1HXNlXIHUEHUHFKQHWVLFKGXUFKGLH*OHLFKXQJ

QW S0±1W

(VZHUGHQIROJHQGH:HUWHYHUZHQGHW
 6WDUWZHUW1 IUGLH,QWHJUDOPHWKRGHZXUGHGHU%XFKVWDEHDYHUZHQGHW
 0DUNWSRWHQ]LDO0 
 =HLWVSDQQHW ELVW S 
 D=HLWVSDQQHW ELVW S 
 E=HLWVSDQQHW ELVW S XQG
 F=HLWVSDQQHW ELVW S 

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

$EELOGXQJ(QWZLFNOXQJGHU.XQGHQ]DKODOV)XQNWLRQGHU=HLW IUGDV:DFKVWXP
XQG9HUJHKHQGXUFKSRVLWLYHXQGXQWHUVFKLHGOLFKVWDUNHQHJDWLYH:HUEXQJ

$EELOGXQJ]HLJWLP=HLWEHUHLFKYRQ¨W GLH(QWZLFNOXQJGHU.lXIHU]DKOGXUFK
SRVLWLYH:HUEXQJ(UVWIUHLQHGUHLIDFKK|KHUH*HJHQZHUEXQJJHKHQGLH.XQGHQLQ
GHUJOHLFKHQ=HLWVSDQQHYRQ¨W YHUORUHQ'LHSULPlUHSRVLWLYH:HUEXQJ LVW LP
9HUJOHLFK ]XU *HJHQZHUEXQJ QDFKKDOWLJHU 'DV (UJHEQLV HQWVWHKW GXUFK GLH
,UUHYHUVLELOLWlWGHV3UR]HVVHVXQGLVWEHWULHEVZLUWVFKDIWOLFKSRVLWLY]XEHXUWHLOHQ

 6LPXODWLRQ SRVLWLYHU XQG DQVFKOLHHQG QHJDWLYHU
0XQGSURSDJDQGD

)U GLH 8QWHUVXFKXQJHQ ZHUGHQ GLH H[WHUQHQ (LQIOVVH GXUFK 1XOOVHW]HQ YRQ S
DXVJHVFKORVVHQ'HU.lXIHU]XIOXVVEHUHFKQHWVLFKQW T1W00±1W
(VZHUGHQIROJHQGH:HUWHYHUZHQGHW
 6WDUWZHUW1 IUGLH,QWHJUDOPHWKRGHZXUGHGHU%XFKVWDEHDYHUZHQGHW
 0DUNWSRWHQ]LDO0 
 =HLWVSDQQHW ELVW T 
 D=HLWVSDQQHW ELVW T 
 E=HLWVSDQQHW ELVW T XQG
 F=HLWVSDQQHW ELVW T 

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

$EELOGXQJ(QWZLFNOXQJGHU.XQGHQ]DKODOV)XQNWLRQGHU=HLW IUGDV:DFKVWXP
XQG9HUJHKHQGXUFKSRVLWLYHXQGXQWHUVFKLHGOLFKVWDUNHQHJDWLYH0XQGSURSDJDQGD

$EELOGXQJ]HLJWGLH(QWZLFNOXQJGHU.lXIHU]DKOGXUFKSRVLWLYHXQGDQVFKOLHHQG
QHJDWLYH 0XQGSURSDJDQGD 6LQG GLHVH EHWUDJVPlLJ JOHLFK T KLQ   T UFN
JHKHQ LQ GHU =HLWVSDQQH LQ GHU VLH JHZRQQHQ ZXUGHQ GLH .XQGHQ DXFK ZLHGHU
YHUORUHQ(LQH(UIDKUXQJDXVGHP0DUNHWLQJODXWHWGDVVQHJDWLYH0XQGSURSDJDQGD
HLQHZHVHQWOLFK VWlUNHUH:LUNXQJ KDW ,Q GHU 6WHXHUEHUDWXQJ JHKWPDQ YRQ HLQHP
)DNWRUGUHLELVYLHUDXV+EQHUHWDO6'HU.XQGHQVWDPPLVWVRPLWLP
5HJHOIDOO VFKQHOOHU YHUORUHQ DOV DXIJHEDXW ,P %HLVSLHO JHKHQ EHL HLQHU YLHUIDFK
K|KHUHQ :LUNXQJ GHU QHJDWLYHQ 0XQGSURSDJDQGD GLH .XQGHQ HWZD GUHLPDO VR
VFKQHOOYHUORUHQZLHJHZRQQHQ7URW]GHVEHUZLHJHQGUHYHUVLEOHQ9HUKDOWHQVPXVV
GHUORJLVWLVFKH3UR]HVVEHWULHEVZLUWVFKDIWOLFKNULWLVFKEHWUDFKWHWZHUGHQGDGXUFKGLH
5HYHUVLELOLWlWNHLQH1DFKKDOWLJNHLWGHV.XQGHQVWDPPVHQWVWHKW











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 )D]LW
 
,P5DKPHQGHVYRUOLHJHQGHQ%HLWUDJVZXUGHQPDWKHPDWLVFKH8QWHUVXFKXQJHQ]XU
5HYHUVLELOLWlW E]Z ,UUHYHUVLELOLWlW GHU $EVDW]IXQNWLRQHQ GHV 3URGXNWOHEHQV]\NOXV
GXUFKJHIKUW XQG 6FKOXVVIROJHUXQJHQ DXI SURGXNW XQG VRUWLPHQWVSROLWLVFKH
(QWVFKHLGXQJHQ GLVNXWLHUW ,P0LWWHOSXQNW VWDQGHQ GLH OLQHDUHQ H[SRQHQWLHOOHQ XQG
ORJLVWLVFKHQ 'LIIXVLRQVPRGHOOH ]XU $XVEUHLWXQJ YRQ ,QQRYDWLRQHQ )U GLH
8QWHUVFKHLGXQJHQ LQ WHFKQLVFKH E]Z G\QDPLVFKH 8PNHKUEDUNHLW GHU 3UR]HVVH
ZXUGHQ GLH 5LQJLQWHJUDO XQG =HLWPHWKRGH E]Z GLH 3IDG +\VWHUHVH XQG
3XQNWV\PPHWULHPHWKRGH DQJHZDQGW $XI %DVLV GHV VHPLORJLVWLVFKHQ
'LIIXVLRQVPRGHOOVYRQ5RJHUVGHU$EVDW]IXQNWLRQHQYRQ%DVVXQGGHV3URJUDPPV
IU '\QDPLF 6\VWHPV Ä9HQVLP 3/(³ XQG ([FHO NRQQWHQ GLH XQWHUVFKLHGOLFKHQ
=HLWYHUKDOWHQYRQ3URGXNWOHEHQV]\NOHQTXDOLWDWLYXQGTXDQWLWDWLYEHVWLPPWZHUGHQ

(VHUJDEHQVLFKIROJHQGH5HVXOWDWH

 'LH OLQHDUH 'LIIXVLRQ LVW WHFKQLVFK UHYHUVLEHO :LUG GHU 3UR]HVV GHU
.XQGHQJHZLQQXQJ RKQH =HLWYHU]|JHUXQJ XPJHNHKUW LVW HU DXFK G\QDPLVFK
UHYHUVLEHO

 'LH H[SRQHQWLHOOH 'LIIXVLRQVJOHLFKXQJ LVW WHFKQLVFK XQG G\QDPLVFK
LUUHYHUVLEHO'HU.XQGHQJHZLQQJHKWGXUFKQHJDWLYHH[WHUQH.RPPXQLNDWLRQ
]% 1HJDWLYZHUEXQJ HUVW QDFK VHKU ODQJHU =HLWVSDQQH YHUORUHQ 'LH
.XQGHQYHUOXVWHVLQG]XQlFKVWK|KHUDOVGHU*HZLQQLQGHU(QGSKDVHZDV]X
HLQHU]HLWOLFKHQ+\VWHUHVHIKUW

 'LH ORJLVWLVFKH'LIIXVLRQ LVW WHFKQLVFK UHYHUVLEHO 'LH5HYHUVLELOLWlW EHGHXWHW
GDVV GXUFK SRVLWLYH 0XQGSURSDJDQGD JHZRQQHQH .XQGHQ GXUFK QHJDWLYH
JHQDXVR VFKQHOO XQG YROOVWlQGLJ YHUORUHQ JHKHQ 'LH QHJDWLYH:LUNXQJ GHU
LQWHUQHQ .RPPXQLNDWLRQPXVV EHWULHEVZLUWVFKDIWOLFK DOV NULWLVFK HLQJHVFKlW]W
ZHUGHQ 'HU .XQGHQYHUOXVW LVW LQ GHU $QIDQJVSKDVH NOHLQHU DOV GHU
.XQGHQJHZLQQ LQ GHU (QGSKDVH 'LH 5DWHQ NHKUHQ VLFK LP /DXIH GHU
3UR]HVVHXP'HU3UR]HVVLVWG\QDPLVFKLUUHYHUVLEHO

 8QDEKlQJLJ YRP 'LIIXVLRQVPRGHOO EHZLUNW GLH .XQGHQEHVWlQGLJNHLW +DELW
3HUVLVWHQFHHLQHG\QDPLVFKH,UUHYHUVLELOLWlW





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/LWHUDWXUYHU]HLFKQLV

$UGHQQH0DQIUHGYRQ0XVLXO*HUKDUG.OHPUDGW8ZH (IIHNWHGHU3K\VLN
XQGLKUH$QZHQGXQJHQ9HUODJ+DUU\'HXWVFK)UDQNIXUWDP0DLQ$XIODJH

%DVV )UDQN 0  $ QHZ SURGXFW JURZWK IRU PRGHO FRQVXPHU GXUDEOHV
0DQDJHPHQW6FLHQFH6±

%|FNHU )UDQ]  0DUNHWLQJ /XFLXV 	 /XFLXV 9HUODJVJHVHOOVFKDIW 6WXWWJDUW
$XIODJH

&DEDOOHUR 5LFDUGR - 3LQG\FN 5REHUW 6  8QFHUWDLQW\ ,QYHVWPHQW DQG
,QGXVWU\(YROXWLRQ,QWHUQDWLRQDO(FRQRPLF5HYLHZ9RO

*RHUJHVFX5RHJHQ1LFKRODV7KH(QWURS\/DZDQGWKH(FRQRPLF3URFHVV
+DUYDUG8QLYHUVLW\3UHVV&DPEULGJH0$

'XQFDQ 7RP  $GYDQFHG 3K\VLFV -RKQ 0XUUD\ 3XEOLVKHU /WG )RXUWK
(GLWLRQ

)H\QPDQ 5LFKDUG 3 /HLJKWRQ 5REHUW 3 6DQGV 0DWWKHZ  9RUOHVXQJHQ
EHU3K\VLN%DQG9HUODJ2OGHQERXUJ0QFKHQ:LHQ

+EQHU.ODXV+EQHU*XQWKHU$EHQWHXHU6WHXHUEHUDWXQJ'HXEQHU9HUODJ
.|OQ

+HUROG -|UJ 9|ONHU /XW]  =XIDOO XQG 1RWZHQGLJNHLW ± 8QWHUVXFKXQJHQ ]XU
PDWKHPDWLVFKHQ 0RGHOOLHUXQJ GHV 3URGXNWOHEHQV]\NOXV -HQDHU %HLWUlJH ]XU
:LUWVFKDIWVIRUVFKXQJ+HIW)DFKEHUHLFK%:)DFKKRFKVFKXOH-HQD

+HUROG-|UJ3RO]LQ.HUVWLQ =HLWYDULDQ]XQG=HLWLQYDULDQ]±0DWKHPDWLVFKH
8QWHUVXFKXQJHQ ]XP =HLWYHUKDOWHQ GHV 3URGXNWOHEHQV]\NOXV -HQDHU %HLWUlJH ]XU
:LUWVFKDIWVIRUVFKXQJ+HIW)DFKEHUHLFK%:)DFKKRFKVFKXOH-HQD

+DUGHV+HLQ]'LHWHU8KO\$OH[DQGUD*UXQG]JHGHU9RONVZLUWVFKDIWVOHKUH
9HUODJ2OGHQERXUJ0QFKHQ:LHQ$XIODJH

+XOH 5LFKDUG  ,UUHYHUVLELOLWlW LQ GHU gNRQRPLH 9HUODJ 3HWHU /DQJ
)UDQNIXUWDP0DLQ

/DXJKOLQ5REHUW%$EVFKLHGYRQGHU:HOWIRUPHO9HUODJ3LSHU0QFKHQ
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
/HZDQGRZVNL5XGROI3URJQRVHXQG,QIRUPDWLRQVV\VWHPH9HUODJ:DOWHUGH
*UX\WHU%HUOLQ%DQG

/XKPDQQ1LNODV6R]LDOH6\VWHPH6XKUNDPS9HUODJ)UDQNIXUWD0

0RQRG  -DFTXHV  =XIDOO XQG 1RWZHQGLJNHLW 9HUODJ 3LSHU 0QFKHQ 
$XIODJH

-XQNHUPDQQ 7KRPDV  'LH |NRQRPLVFKH =HLW LP 5DKPHQ GHU $OWHUQDWLYHQ
:LUWVFKDIWVWKHRULH'HU$QGHUH9HUODJ7|QQLQJ/EHFNXQG0DUEXUJ

.OHPP:LOKHOP +RSSH 5XGROI  $QRUJDQLVFKH &KHPLH 9HUODJ:DOWHU GH
*UX\WHU%HUOLQ$XIODJH

0HDGRZV 'RQHOOD 5DQGHUV -RUJHQ 0HDGRZV 'HQQLV  *UHQ]HQ GHV
:DFKVWXPV±'DV-DKUH8SGDWH+LU]HO9HUODJ6WXWWJDUW$XIODJH

3LQG\FN 5REHUW  ,UUHYHUVLELOLW\ 8QFHUWDLQW\ DQG ,QYHVWPHQW -RXUQDO RI
(FRQRPLF/LWHUDWXUH6±

3ODQFN0D[9RUWUlJHXQG(ULQQHUXQJHQ:LVVHQVFKDIWOLFKH%XFKJHVHOOVFKDIW
'DUPVWDGW$XIODJH

5RJHUV(YHUHWW0'LIIXVLRQRI,QQRYDWLRQV1HZ<RUNXD$XIODJH

6LPRQ+HUPDQQ+\VWHUHVLVLQ0DUNHWLQJ6ORDQ0DQDJHPHQW5HYLHZ
6±

6FKUHLWHU :DOWHU  &KHPLVFKH 7KHUPRG\QDPLN 9HUODJ :DOWHU GH *UX\WHU
%HUOLQ

6WHUQ 7KRPDV -DEHUJ +HOPXW  (UIROJUHLFKHV ,QQRYDWLRQVPDQDJHPHQW
*DEOHU9HUODJ:LHVEDGHQ$XIODJH

6WRSSH+HULEHUW3K\VLN)DFKEXFKYHUODJ/HLS]LJ

8OULFK+DQV3UREVW*LOEHUW-%$QOHLWXQJ]XPJDQ]KHLWOLFKHQ'HQNHQXQG
+DQGHOQ9HUODJ3DXO+DXSW%HUQ$XIODJH

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9HQWHQD 6\VWHPV ,QF  9HQVLP 3/( KWWSZZZYHQVLPFRPLQGH[KWPO


:HLEHU 5ROI  &KDRV 'DV (QGH GHU NODVVLVFKHQ 'LIIXVLRQVPRGHOOLHUXQJ"
0DUNHWLQJ=I36±

:HL]VlFNHU&DUO) YRQ $XIEDXGHU3K\VLN'HXWVFKHU7DVFKHQEXFKYHUODJ
0QFKHQ$XIODJH
 
:|KH*QWHU'|ULQJ8OULFK(LQIKUXQJLQGLHDOOJHPHLQH%HWULHEVZLUWVFKDIW
9HUODJ9DKOHQ$XIODJH
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-HQDHU%HLWUlJH]XU:LUWVFKDIWVIRUVFKXQJ

-DKUJDQJ

+HUROG - $KUHQV %  5HYHUVLELOLWlW XQG ,UUHYHUVLELOLWlW ± 0DWKHPDWLVFKH
8QWHUVXFKXQJHQ ]XP =HLWYHUKDOWHQ GHV 3URGXNWOHEHQV]\NOXV -HQDHU %HLWUlJH ]XU
:LUWVFKDIWVIRUVFKXQJ+HIW)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD
6WRHW]HU 0 3IHLO 6 .DSV . 6DXHU 7  5HJLRQDO GLVSHUVLRQ RI FRRSHUDWLRQ
DFWLYLWLHV DV VXFFHVV IDFWRU RI LQQRYDWLRQ RULHQWHG 60( -HQDHU %HLWUlJH ]XU
:LUWVFKDIWVIRUVFKXQJ+HIW)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD
.DSV.3IHLO66DXHU76WRHW]HU0 ,QQRYDWLRQVEHGLQJWH%HVFKlIWLJXQJVXQG
8PVDW]HIIHNWHEHL8QWHUQHKPHQ LP5DXP-HQD -HQDHU%HLWUlJH]XU:LUWVFKDIWVIRUVFKXQJ
+HIW)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD
.DSV . 3IHLO 6 6DXHU 7 6WRHW]HU 0  ,QQRYDWLRQVNRRSHUDWLRQHQ XQG
:LVVHQVWUDQVIHUYRQ8QWHUQHKPHQLP5DXP-HQD-HQDHU%HLWUlJH]XU:LUWVFKDIWVIRUVFKXQJ
+HIW)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD
+HUROG-3RO]LQ.=HLWYDULDQ]XQG=HLWLQYDULDQ]±0DWKHPDWLVFKH8QWHUVXFKXQJHQ
]XP=HLWYHUKDOWHQGHV3URGXNWOHEHQV]\NOXV-HQDHU%HLWUlJH]XU:LUWVFKDIWVIRUVFKXQJ+HIW
)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD

-DKUJDQJ

.DSV . 3IHLO 6 6DXHU 7 6WRHW]HU 0  6WUDWHJLVFKH $XVULFKWXQJ XQG
,QQRYDWLRQVWlWLJNHLWYRQ.08LP5DXP-HQD-HQDHU%HLWUlJH]XU:LUWVFKDIWVIRUVFKXQJ+HIW
)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD
+HUROG-9|ONHU/=XIDOOXQG1RWZHQGLJNHLW8QWHUVXFKXQJHQ]XUPDWKHPDWLVFKHQ
0RGHOOLHUXQJ GHV 3URGXNWOHEHQV]\NOXV -HQDHU %HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW
)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD
6FKZDUW]0+RUQ\FK&,QIRUPDOQHWZRUNLQJ$QRYHUYLHZRIWKHOLWHUDWXUHDQGDQ
DJHQGD IRU IXWXUH UHVHDUFK -HQDHU %HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW 
)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD




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-DKUJDQJ

6WRHW]HU 0: .UlKPHU &  5HJLRQDOH 1DFKIUDJHHIIHNWH GHU +RFKVFKXOHQ ±
0HWKRGLVFKH3UREOHPHXQG(UJHEQLVVHHPSLULVFKHU8QWHUVXFKXQJHQIUGLH%XQGHVUHSXEOLN
'HXWVFKODQG -HQDHU %HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW  )DFKEHUHLFK
%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD
%|VFK 0 +HLQLJ 5  'HU 9HUNDXI YRQ 1RQ 3HUIRUPLQJ /RDQV GXUFK GHXWVFKH
.UHGLWLQVWLWXWH%HWULHEVZLUWVFKDIWOLFKH1RWZHQGLJNHLWYHUVXVUHFKWOLFKH=XOlVVLJNHLW-HQDHU
%HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW  )DFKEHUHLFK %HWULHEVZLUWVFKDIW
)DFKKRFKVFKXOH-HQD
6WRHW]HU 0  6DXHU 7 *HUODFK $  6SDWLDO /RFDOL]DWLRQ RQ .QRZOHGJH7UDQVIHU
&KDQQHOVDQG)DFHWR)DFH&RQWDFWV$6XUYH\RQ WKH -HQD8QLYHUVLW\,QGXVWU\/LQNDJHV
-HQDHU %HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW  )DFKEHUHLFK %HWULHEVZLUWVFKDIW
)DFKKRFKVFKXOH-HQD
6DXHU 7 6WRHW]HU 0 *HUODFK $  )RUPV DQG UHJLRQDO GLVWULEXWLRQ RI NQRZOHGJH
WUDQVIHU E\ *HUPDQ XQLYHUVLWLHV $ UHSUHVHQWDWLYH FDVH VWXG\ IRU -HQD 7KXULQJLD -HQDHU
%HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW  )DFKEHUHLFK %HWULHEVZLUWVFKDIW
)DFKKRFKVFKXOH-HQD
%|VFK0$NWLHQDQODJHQLP=XVDPPHQKDQJPLWGHP$EV6*%,9'LH)ROJHQ
GHV9HUERWVYRQ$NWLHQDQODJHQIUJHVHW]OLFKH.UDQNHQYHUVLFKHUXQJHQXQGGHU:DKOIUHLKHLW
]XU %LOGXQJ YRQ 3HQVLRQVUFNVWHOOXQJHQ -HQDHU %HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW
)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD
YRQ3|OOQLW]+ROJHU3DWHQWVFKXW]LQGHU9RONVUHSXEOLN&KLQDDXVGHU6LFKWHLQHV
GHXWVFKHQ7HFKQRORJLHXQWHUQHKPHQV-HQDHU%HLWUlJH]XU:LUWVFKDIWVIRUVFKXQJ+HIW
)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD


-DKUJDQJ

+DOP .  'LH QHXH 2UGQXQJ DP HXURSlLVFKHQ +LPPHO (LQH $QDO\VH GHV
0DUNWHLQWULWWVGHU/RZ&RVW&DUULHULQGHQHXURSlLVFKHQ/XIWYHUNHKUVPDUNW-HQDHU%HLWUlJH
]XU :LUWVFKDIWVIRUVFKXQJ +HIW  )DFKEHUHLFK %HWULHEVZLUWVFKDIW )DFKKRFKVFKXOH
-HQD
6FKZDUW]0'LH/HDUQLQJ(FRQRP\DXV1HW]ZHUNSHUVSHNWLYH
0HFKDQLVPHQ XQG 3UREOHPH -HQDHU %HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW 
)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD

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:HOVFK-'\QDPLNGHU$UEHLWVORVLJNHLW±(LQHYHUJOHLFKHQGH$QDO\VHDXIGHU(EHQH
DXVJHZlKOWHU$UEHLWVDJHQWXUEH]LUNH-HQDHU%HLWUlJH]XU:LUWVFKDIWVIRUVFKXQJ+HIW
)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD
&ODVLQJ 0  &2(PLVVLRQVKDQGHO ± $XVZLUNXQJHQ DXI GLH GHXWVFKH
(QHUJLHZLUWVFKDIW -HQDHU %HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW  )DFKEHUHLFK
%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD
:DW]ND.-(770-HQDHU(QWUHSUHQHXU7HVW	7UDLQLQJ0RGXO(LQ$VVHVVPHQW
&HQWHU IU 8QWHUQHKPHQVJUQGHU -HQDHU %HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW 
)DFKEHUHLFK%HWULHEVZLUWVFKDIW)DFKKRFKVFKXOH-HQD 

-DKUJDQJ

*HUODFK $ 6DXHU 7 6WRHW]HU 0  )RUPHQ XQG UHJLRQDOH 9HUWHLOXQJ GHV
:LVVHQVWUDQVIHUV YRQ +RFKVFKXOHQ ± (LQH UHSUlVHQWDWLYH )DOOVWXGLH IU -HQD -HQDHU
%HLWUlJH ]XU :LUWVFKDIWVIRUVFKXQJ +HIW  )DFKEHUHLFK %HWULHEVZLUWVFKDIW
)DFKKRFKVFKXOH-HQD 
 
